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DOD\HURIJUDYHOSRXUHGRQWRWKHWRSRIWKHSLOHKHDGVWKDWXQGHUDVHYHUHVHLVPLFHYHQWLVLQWHQGHGWRDOORZDUHODWLYH
KRUL]RQWDOGLVSODFHPHQWDWWKHFDLVVRQSLOHVFRQWDFW7KLVGHYLFHLPSOLFLWO\OLPLWVWKHPD[LPXPVKHDUIRUFHWUDQVPLWWHG
WR WKH VXSHUVWUXFWXUH DW WKH FRVW RIPLQRU KRUL]RQWDO GLVSODFHPHQWV RI WKH EDVH RI WKH WRZHUV WKDQ FDQ EH HDVLO\
DFFRPPRGDWHGE\WKHGHIRUPDEOHEULGJHVWUXFWXUH)RUWKHVSHFLILFFDVHRIWKH,]PLW%D\EULGJH*RULQL	&DOOLVWR
DQG&DOOLVWR	*RULQL>@SHUIRUPHGDVHULHVRIWKUHHGLPHQVLRQDOQXPHULFDODQDO\VHVWRHYDOXDWHWKHHIIHFWLYHQHVV
RI WKHGLVVLSDWLYH IRXQGDWLRQ VKRZLQJ WKDW WKHDFWXDOSHUIRUPDQFHRI WKH IRXQGDWLRQ LV VWURQJO\ LQIOXHQFHGE\ WKH
DFWXDOSURSHUWLHVRIWKHIRXQGDWLRQVRLOVLQWHUDFWLQJZLWKWKHSLOHJURXSDQGE\WKHYHUWLFDOFRPSRQHQWRIWKHVHLVPLF
PRWLRQ
,WLVHYLGHQWWKDWDFRPSXWDWLRQDOO\GHPDQGLQJWKUHHGLPHQVLRQDODQDO\VLVFDQQRWEHUHJDUGHGDVDQDFWXDOGHVLJQ
WRROWKHUHIRUHWKHUHVXOWVRIWKHSUHYLRXVDQDO\VHVSURPSWHGWKHGHYHORSPHQWRIPRGHOVWKDWFRXOGEHVLPSOHHQRXJK
WREHUHDGLO\HPSOR\HGIRUSDUDPHWULFFDOFXODWLRQVH[WUHPHO\XVHIXOIRUGHVLJQSXUSRVHVEXWWKDWZRXOGDWWKHVDPH
WLPHUHWDLQWKHPDLQIHDWXUHVRIWKHG\QDPLFEHKDYLRXURIWKHDFWXDOIRXQGDWLRQ$GHFRXSOHGDSSURDFKZDVHQYLVDJHG
LQZKLFKWKHVHLVPLFORDGVREWDLQHGE\DIUHHILHOGDQDO\VLVRIWKHVLWHUHVSRQVHDUHWKHQDSSOLHGWRDVLPSOLILHGPRGHO
RIWKHIRXQGDWLRQWKDWVKRXOGRQWKHRQHKDQGLQFRUSRUDWHH[SOLFLWO\WKHSUHVHQFHRIWKHGLVVLSDWLYHGHYLFHDQGRQWKH
RWKHUKDQGFRQVLGHUWKHG\QDPLFUHVSRQVHRIWKHVXSHUVWUXFWXUH
'HYHORSPHQWRIWKHVLPSOLILHGPRGHO
7KHVLPSOLILHGPRGHOLVEDVHGRQDJHQHUDOLVDWLRQRIWKHGLVSODFHPHQWPHWKRGSURSRVHGE\1HZPDUN>@WRDWKUHH
GLPHQVLRQDOFRQGLWLRQFRQVLVWLQJRIDULJLGEORFNWKHIRXQGDWLRQFDLVVRQWKDQFDQVOLGHDORQJDIULFWLRQDOLQWHUIDFH
WKHGLVVLSDWLYHGHYLFHDQGLVVXEMHFWHGWRDWKUHHFRPSRQHQWDFFHOHUDWLRQUHFRUGDWLWVEDVH7KHPRGHOLQFOXGHVD
WKUHHGHJUHHVRIIUHHGRPVWUXFWXUDOPRGHODLPHGWRUHSUHVHQWWKHG\QDPLFUHVSRQVHRIWKHVXSHUVWUXFWXUHLQWKHWKUHH
PXWXDOO\RUWKRJRQDOGLUHFWLRQV)LJD7KHFDVHRIDVXEPHUJHGIRXQGDWLRQFDQEHREWDLQHGE\SUHVFULELQJYDOXHV
RIWKHSRUHZDWHUSUHVVXUHLQWKHLQWHUIDFHDQGWKHFRUUHVSRQGLQJYDOXHVRIWKHZDWHUSUHVVXUHDFWLQJYHUWLFDOO\RQWKH
FDLVVRQ
$GHWDLOHGGHVFULSWLRQRIWKHPDWKHPDWLFDOIRUPXODWLRQRIWKHPRGHOLVEH\RQGWKHVFRSHRIWKLVSDSHU$OWKRXJK
WKHPRGHOZDVLPSOHPHQWHGIRUDJHQHUDOWKUHHGLPHQVLRQDOFDVHIRUVDNHRIFRQFLVHQHVVWKLVSDSHUGHDOVRQO\ZLWKD
WZRGLPHQVLRQDOFDVHWKDWFRQVLGHUVDVHLVPLFPRWLRQRFFXUULQJRQO\LQRQHKRUL]RQWDOGLUHFWLRQLQDGGLWLRQWRWKH
YHUWLFDOGLUHFWLRQ)RUVXFKDFDVHLWFDQEHVKRZQWKDWWKHUHODWLYHPRWLRQDWWKHGLVVLSDWLYHLQWHUIDFHRFFXUVZKHQWKH
KRUL]RQWDODFFHOHUDWLRQDW WKHEDVHLV ODUJHUWKDQWKHLQVWDQWDQHRXVYDOXHRIFULWLFDODFFHOHUDWLRQDFUWJLYHQE\WKH
IROORZLQJH[SUHVVLRQ
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ZKHUHXEYDQGXVYDUHWKHYHUWLFDOGLVSODFHPHQWVRIWKHEDVHDQGRIWKHVWUXFWXUDOPRGHOUHVSHFWLYHO\DQGXUVF[LVWKH
KRUL]RQWDOPRWLRQRIWKHVWUXFWXUDOPRGHOUHODWLYHWRWKHULJLGEORFNWKHUHPDLQLQJV\PEROVDUHGHILQHGLQ7DEOH$V
LQDQ\1HZPDUNEDVHGPRGHOWKHPRWLRQFRPHVWRDQHQGZKHQWKHUHODWLYHYHORFLW\EHFRPHVHTXDOWR]HUR
,QDILUVWVWDJHRIWKHZRUNWKHVLPSOLILHGPRGHOZDVYDOLGDWHGDJDLQVWWKHUHVXOWVRIWKHWKUHHGLPHQVLRQDOG\QDPLF
DQDO\VHVRIWKHVRLOVWUXFWXUHLQWHUDFWLRQIRUWKHFDVHRIWKH,]PLW%D\EULGJH,WZDVIRXQGWKDWLQRUGHUWRREWDLQD
JRRGUHVSRQVHIURPWKHVLPSOLILHGPRGHOLWLVQHFHVVDU\WKDWWKHDQDO\VLVRIWKHVLWHUHVSRQVHFRQVLGHUVWKHLQFUHDVHLQ
VRLO VWLIIQHVV DQG VWUHQJWK SURYLGHG E\ WKH GULYHQ SLOHV $V DQ H[DPSOH )LJXUH E VKRZV IRU LQSXW VLJQDOV
FRUUHVSRQGLQJ WKH QRFROODSVH HDUWKTXDNH D VDWLVIDFWRU\ FRPSDULVRQ EHWZHHQ WKH WLPHKLVWRULHV RI WKH UHODWLYH
GLVSODFHPHQWV8UHOFRPSXWHGDORQJWKHJUDYHOLQWHUIDFHXVLQJWKHFRPSOHWHDQGWKHVLPSOLILHGPRGHOVZKLOH)LJXUH
FVKRZVDFRPSDULVRQEHWZHHQWKHGDPSHGHODVWLFUHVSRQVHVSHFWUDFRPSXWHGZLWKWKHWZRPHWKRGV
,QDVXEVHTXHQWVWDJHWKHVLPSOLILHGPRGHOZDVXVHGWRFDUU\RXWDQXPEHURISDUDPHWULFDQDO\VHV7RWKLVSXUSRVH
DULJRURXVQRQGLPHQVLRQDOIRUPXODWLRQZDVGHYHORSHGIRUWKHSUREOHPDWKDQGIURPWKHTXDQWLWLHVWKDWGHVFULEH
WKHPRGHOLQWZRGLPHQVLRQDOFRQGLWLRQV7DEOHRQHFDQGHULYHWKHQRQGLPHQVLRQDOJURXSVOLVWHGLQ7DEOH
7KHUHIHUHQFHYDOXHVXVHGIRUWKHVHJURXSVDUHLQVSLUHGWRWKHSURSHUWLHVRIWKH,]PLW%D\EULGJH$VLPSOLILHGLQSXW
ZDV XVHG LQ WKH SDUDPHWULF DQDO\VLV FRQVLVWLQJ RI D 5LFNHU ZDYHOHW IRU HDFK FRPSRQHQW RI WKH VHLVPLF PRWLRQ
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FKDUDFWHULVHGE\LWVPD[LPXPDPSOLWXGHDQGDJLYHQSUHGRPLQDQWSHULRG7KHSRVVLELOLW\RIDSKDVHGLIIHUHQFHEHWZHHQ
WKH YHUWLFDO DQG WKH KRUL]RQWDO FRPSRQHQWV RI WKH VHLVPLFPRWLRQZDV DOVR FRQVLGHUHG7KHPRGHO UHVXOWV FDQ EH
H[SUHVVHGFRQFLVHO\XVLQJWZRRXWSXWTXDQWLWLHVWKDWUHSUHVHQWQRQGLPHQVLRQDOYDOXHVRIWKHUHODWLYHGLVSODFHPHQW
8UHODQGRIWKHVSHFWUDODFFHOHUDWLRQRIWKHFDLVVRQPRWLRQ6D7DEOH


)LJD6FKHPHRIWKHPRGLILHG1HZPDUNPRGHO010DQGRIWKHSURFHGXUHWRGHWHUPLQHWKHVHLVPLFLQSXWPRWLRQYDOLGDWLRQRIWKHPRGHO
DJDLQVWWKHUHVXOWVRIDFRPSOHWHILQLWHGLIIHUHQFHPRGHO)/$&'EWLPHKLVWRULHVRIWKHUHODWLYHKRUL]RQWDOGLVSODFHPHQWVDWWKHFDLVVRQSLOH
LQWHUIDFHDQGFGDPSHGHODVWLFUHVSRQVHVSHFWUDLQWKHFDLVVRQ
7DEOH4XDQWLWLHVGHVFULELQJWKHVLPSOLILHGPRGHO
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WDQĳ¶  ,QWHUIDFHVKHDUVWUHQJWK
0F 0 0DVVRIWKHFDLVVRQ
0V 0 0DVVRIWKHVWUXFWXUH
Į[  3DUWLFLSDWLQJPDVVFRHIILFLHQWRIWKHVWUXFWXUHLQ;GLUHFWLRQ
ĮY  3DUWLFLSDWLQJPDVVFRHIILFLHQWRIWKHVWUXFWXUHLQ9GLUHFWLRQ
7[ 7 9LEUDWLRQSHULRGRIWKHVWUXFWXUHLQ;GLUHFWLRQ
7Y 7 9LEUDWLRQSHULRGRIWKHVWUXFWXUHLQ9GLUHFWLRQ
ȟ  'DPSLQJUDWLR
3Z 0/7ð :HLJKWRIWKHZDWHUFROXPQRYHUWKHFDLVVRQ
33 0/7ð 3RUHSUHVVXUHUHVXOWDQWRQWKHLQWHUIDFH
$L[ /7ð ,QSXWPRWLRQDPSOLWXGHLQ;GLUHFWLRQ
$LY /7ð ,QSXWPRWLRQDPSOLWXGHLQ9GLUHFWLRQ
ǻW[Y 7 3KDVHGLIIHUHQFHRIWKH;9LQSXWPRWLRQ
7L[ 7 3HULRGRIWKHLQSXWPRWLRQLQ;GLUHFWLRQ
7LY 7 3HULRGRIWKHLQSXWPRWLRQLQ9GLUHFWLRQ
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7KHSDUDPHWULFVWXG\SUHVHQWHGLQWKLVSDSHUFRQVLGHUVDYDULDWLRQRIDOLPLWHGQXPEHURIQRQGLPHQVLRQDOJURXSV
ZLWKLQWKHLQWHUYDOVUHSRUWHGLQ7DEOH6SHFLILFDOO\DYDULDWLRQZDVFRQVLGHUHGIRUWKHUDWLRRIWKHQDWXUDOSHULRGRI
WKHVXSHUVWUXFWXUHWRWKHSUHGRPLQDQWSHULRGRIWKHKRUL]RQWDOLQSXWVLJQDO;GLUHFWLRQLQWHUDFWLRQUDWLR;,5WKH
UDWLRRIWKHH[FLWHGPDVVHVLQWKH;GLUHFWLRQ;(0WKHSRUHSUHVVXUHIDFWRU33)WKHKRUL]RQWDOYHUWLFDOPRWLRQ
UDWLR;90DQGWKHKRUL]RQWDOYHUWLFDOSKDVHGLIIHUHQFH;93
5HSUHVHQWDWLYHUHVXOWV
)LJXUHDVKRZVIRUDUDQJHRIYDOXHVRIWKHQRUPDOL]HGSHULRGRIWKHVXSHUVWUXFWXUH;,5WKHWHPSRUDOYDULDWLRQRI
WKHQRUPDOLVHGUHODWLYHGLVSODFHPHQW8UHORFFXUULQJDORQJWKHGLVVLSDWLYHLQWHUIDFHWRJHWKHUZLWKWKHWLPHKLVWRU\RI
WKHQRUPDOLVHGLQSXWPRWLRQ$L[VKRZLQJWKDW WKHUHODWLYHGLVSODFHPHQWVDFFXPXODWHGXULQJWKHFHQWUDOSDUWRIWKH
5LFNHUVLJQDO)LJXUHESORWVWKHPD[LPXPYDOXHRI8UHODVDIXQFWLRQRI;,5IRUVHYHUDOYDOXHVRIWKHQRUPDOL]HG
SDUWLFLSDWLQJ PDVV RI WKH VXSHUVWUXFWXUH;(0 ,W FDQ EH VHHQ WKDW WKH YLEUDWLRQ SHULRG RI WKH VWUXFWXUDO HOHPHQW
LQIOXHQFHV WKH PDJQLWXGH RI WKH SHUPDQHQW GLVSODFHPHQW RFFXUULQJ DORQJ WKH GLVVLSDWLYH LQWHUIDFH DQG WKDW WKLV
LQIOXHQFHLQFUHDVHVZLWKLQFUHDVLQJSDUWLFLSDWLQJPDVVRIWKHVWUXFWXUDOHOHPHQW7KHPD[LPXPUHODWLYHGLVSODFHPHQWV
RFFXUZKHQWKHQRUPDOL]HGSHULRGRIWKHVXSHUVWUXFWXUH;,5LVHTXDOWRDERXW
7KHEHQHILFLDOHIIHFWRIWKHGLVVLSDWLYHGHYLFHFDQEHTXDQWLILHGE\ORRNLQJDWWKHPD[LPXPVSHFWUDODFFHOHUDWLRQ
RI WKH KRUL]RQWDO GLVSODFHPHQWV FRPSXWHG LQ WKH ULJLG EORFN WKDW DUH SURSRUWLRQDO WR WKH PD[LPXP VKHDU IRUFH
WUDQVPLWWHGWRWKHEDVHRIWKHVXSHUVWUXFWXUH)LJXUHDVKRZVWKDWIRUWKHUHIHUHQFHFDVHDVXVWDLQHGDWWDLQPHQWRIWKH
LQWHUIDFH VWUHQJWKGXULQJ WKH VHLVPLFPRWLRQ UHVXOWV LQ D UHGXFWLRQ'6D RI WKH VSHFWUDO DFFHOHUDWLRQ IRU QRUPDOL]HG
SHULRGV77L[LQWKHLQWHUYDORIWRDERXWZKLOHDWQRUPDOL]HGSHULRGVRIWRWKHDWWDLQPHQWRIWKHLQWHUIDFH
VWUHQJWK SURGXFHV DQ DSSUHFLDEOH LQFUHDVH RI WKH QRUPDOL]HG VSHFWUDO RUGLQDWHV 7KH QRUPDOL]HG UHGXFWLRQ RI WKH
VSHFWUDODFFHOHUDWLRQVKRZDYDULDWLRQZLWK;,5DQG;(0 WKDW LVYHU\VLPLODU WR WKDWFRPSXWHGIRU WKHQRUPDOL]HG
UHODWLYHGLVSODFHPHQW)LJEGHPRQVWUDWLQJWKDWERWKTXDQWLWLHV8UHODQG'6D6DPD[DUHHIIHFWLYHLQGLFDWRUVRIWKH
HIILFLHQF\RIWKHGLVVLSDWLYHLQWHUIDFH
7DEOH1RQGLPHQVLRQDOJURXSVDQGRXWSXWTXDQWLWLHV

QRQGLPHQVLRQDOJURXSV GHILQLWLRQ UHIHUHQFHYDOXHV UDQJH  RXWSXW GHILQLW LRQ
,QWHUIDFH6KHDU6WUHQJWK,66 WJĳ¶    8UHO 8UHOJÂ7L[
0DVV5DWLR05 0V0F    6D 6DJ
;GLUHFWLRQ([FLWHG0DVVUDWLR;(0 Į[     
9GLUHFWLRQ([FLWHG0DVVUDWLR9(0 ĮY     
;GLUHFWLRQ,QWHUDFWLRQ5DWLR;,5 7[7L[     
9GLUHFWLRQ,QWHUDFWLRQ5DWLR9,5 7Y7LY     
'DPSLQJ5DWLR'5 ȟ     
(PEHGPHQW(IIHFW)DFWRU(() 3Z33     
3RUH3UHVVXUH)DFWRU33) 333WRW     
;LQSXW0RWLRQ$PSOLWXGH;0$ $L[J     
;9LQSXW0RWLRQ$PSOLWXGH;9$ $LY$L[     
;9LQSXW0RWLRQUDWLR;90 7L[7LY     
;9LQSXWPRWLRQ3KDVHGLIIHUHQFH;93 ǻW[Y7L[     
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)LJD7LPHKLVWRULHVRIWKHQRUPDOLVHGKRUL]RQWDOGLVSODFHPHQWVDWWKHFDLVVRQSLOHLQWHUIDFHIRUGLIIHUHQWYDOXHVRIWKHSDUDPHWHU;,5
EPD[LPXPQRUPDOLVHGGLVSODFHPHQWSORWWHGDVDIXQFWLRQRI;,5IRUGLIIHUHQWYDOXHVRI;(0


)LJDGDPSHGHODVWLFUHVSRQVHVSHFWUDLQWKHFDLVVRQIRUGLIIHUHQWYDOXHVRI;,5EWKHUHGXFWLRQRIWKHPD[LPXPVSHFWUDODFFHOHUDWLRQV
SORWWHGDVDIXQFWLRQRI;,5IRUGLIIHUHQWYDOXHVRI;(0
)LJXUHDVKRZVIRUWKHUHIHUHQFHFDVHWKHHIIHFWRIWKHSRUHSUHVVXUHIDFWRU33)RQWKHPD[LPXPGLVSODFHPHQWV
QRUPDOL]HGZLWKUHVSHFWWRWKRVHREWDLQHGLQWKHUHIHUHQFHDQDO\VLV8UHO8UHOUHI,QFUHDVLQJYDOXHVRI33)SURGXFHD
UHGXFWLRQRIWKHHIIHFWLYHVWUHVVHVDORQJWKHGLVVLSDWLYHLQWHUIDFHUHVXOWLQJLQVLJQLILFDQWLQFUHPHQWVRIWKHQRUPDOL]HG
GLVSODFHPHQWVWKDWFDQEHFRPHIRU33) DVODUJHDVWLPHVWKHYDOXHVREWDLQHGLQWKHDEVHQFHRISRUH
ZDWHU SUHVVXUH7KH HIIHFW RI WKHYHUWLFDO FRPSRQHQW RI WKH LQSXWPRWLRQ LV GHSLFWHG LQ)LJXUHE WKDW VKRZV WKH
LQFUHPHQW LQ WKH SHUPDQHQW GLVSODFHPHQW SURGXFHG E\ D FRPELQDWLRQ RI KRUL]RQWDO DQG YHUWLFDO 5LFNHU VLJQDOV
FKDUDFWHUL]HGE\WKHVDPHDPSOLWXGH;9$ ,QWKLVVWXG\UHODWLYHWRWKHYDOXHRI;,5 WKDWFRUUHVSRQGVWRWKH
PD[LPXPHIILFLHQF\RIWKHGLVVLSDWLYHGHYLFHWKHPD[LPXPYHUWLFDODFFHOHUDWLRQLVGLUHFWHGGRZQZDUGVSURGXFLQJD
GHFUHDVHLQWKHYHUWLFDOHIIHFWLYHVWUHVVHVDORQJWKHLQWHUIDFH)RUDYHUWLFDOVLJQDOLQSKDVHZLWKWKHKRUL]RQWDORQH
;93 DQGFKDUDFWHUL]HGE\WKHVDPHSUHGRPLQDQWSHULRG;90 WKHFRPSXWHGGLVSODFHPHQWVDUHDERXWILYH
WLPHVODUJHUWKDQWKHRQHVFRPSXWHGLQWKHUHIHUHQFHFDVH$VWKHIUHTXHQF\RIWKHYHUWLFDO LQSXWPRWLRQLQFUHDVHV
LQFUHDVLQJ ;90 WKLV HIIHFW EHFRPHV OHVV SURQRXQFHG +RZHYHU WKH LQFUHDVH LQ WKH SHUPDQHQW KRUL]RQWDO
GLVSODFHPHQWVGXHWRWKHYHUWLFDOLQSXWPRWLRQFDQEHVXEVWDQWLDOO\UHGXFHGE\DSKDVHGLIIHUHQFHIRU;93 WKH
ILQDOGLVSODFHPHQWVDUHURXJKO\KDOYHGZKLOHIRU;93 WKHKRUL]RQWDODQGYHUWLFDOPRWLRQRFFXUHVVHQWLDOO\LQ
SKDVHRSSRVLWLRQHQGWKHQHWHIIHFWLVDGHFUHDVHRIWKHSHUPDQHQWGLVSODFHPHQWV
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)LJD(IIHFWRIWKHSRUHZDWHUSUHVVXUHJURXS33)RQWKHSHUPDQHQWGLVSODFHPHQWVEHIIHFWRIWKHYHUWLFDOFRPSRQHQWRIWKHLQSXWPRWLRQ
&RQFOXGLQJUHPDUNV
7KHPDLQDGYDQWDJHRIWKHSUHVHQWVLPSOLILHGIRUPXODWLRQLVWKDWLWDOORZVDTXLFNHYDOXDWLRQRIWKHUHVSRQVHRIWKH
V\VWHPWRDFRPELQDWLRQRIKRUL]RQWDODQGYHUWLFDOLQSXWVLJQDOVWKDWDOORZVWRFKHFNWKHSHUIRUPDQFHRIWKHGLVVLSDWLYH
IRXQGDWLRQIRUWKHVSHFLILFLQWHUIDFHVWUHQJWKDQGWKHPDLQG\QDPLFSURSHUWLHVRIWKHVXSHUVWUXFWXUH,WZDVVKRZQWKDW
WKHEDVLFHIIHFWRIWKHGLVVLSDWLYHGHYLFHLVWRUHGXFHWKHVSHFWUDODFFHOHUDWLRQRIWKHVLJQDOWUDQVPLWWHGWRWKHVWUXFWXUH
EDVHDWWKHFRVWRIDFHUWDLQUHODWLYHGLVSODFHPHQWRFFXUULQJDORQJWKHGLVVLSDWLYHLQWHUIDFH7KHVSHFWUDODFFHOHUDWLRQV
DUHUHGXFHGLQDODUJHSHULRGLQWHUYDOZKLFKLQPRVWFDVHVHQFRPSDVVHVWKHIXQGDPHQWDOSHULRGRIWKHVXSHUVWUXFWXUH
+RZHYHULWZDVVKRZQWKDWDWVPDOOHUSHULRGVWKHGLVVLSDWLYHGHYLFHSURGXFHVLQIDFWDQDPSOLILFDWLRQRIWKHLQSXW
PRWLRQDQGWKLVPD\KDYHDQHIIHFWIRUVWLIIVWUXFWXUHV
7KHYHUWLFDOFRPSRQHQWVRIWKHEDVHPRWLRQKDYHDSURIRXQGHIIHFWRQWKHHIIHFWLYHQHVVRIWKHGLVVLSDWLYHGHYLFH
LQWHUPVRIDPSOLWXGHIUHTXHQF\FRQWHQWDQGSKDVHGLIIHUHQFH$Q\HYDOXDWLRQRIWKHSHUIRUPDQFHRIVXFKDGHYLFH
IRUDQDFWXDOVWUXFWXUHPXVWFRQVLGHUFDUHIXOO\WKHFRXSOLQJEHWZHHQYHUWLFDODQGKRUL]RQWDOFRPSRQHQWVRIWKHVHLVPLF
PRWLRQ
)LQDOO\ WKHYDOLGDWLRQRIWKHSUHVHQWPRGHODJDLQVWDFRPSOHWHQXPHULFDOPRGHORIWKHVRLOVWUXFWXUHLQWHUDFWLRQ
VKRZHGWKDWWKHVLPSOLILHGDSSURDFKSUHVHQWHGLQWKHSUHVHQWSDSHUFDQ\LHOGDFFXUDWHUHVXOWVRQO\LIWKHLQSXWPRWLRQ
DFFRXQWVSURSHUO\IRUWKHFKDUDFWHULVWLFRIWKHIRXQGDWLRQVRLOVDQGIRUWKHNLQHPDWLFHIIHFWSURGXFHGE\WKHSLOHJURXS
FDUHLVQHHGHGWRPDNHVXUHWKDWVXFKHIIHFWDUHFRUUHFWO\LQFRUSRUDWHGLQDIUHHILOHGDQDO\VHVDLPHGWRHYDOXDWHWKH
EDVHPRWLRQWRIHHGLQWRWKHSUHVHQWVLPSOLILHGPRGHO
5HIHUHQFHV
>@$3HFNHU$VHLVPLFIRXQGDWLRQGHVLJQSURFHVVOHVVRQVOHDUQHGIURPWZRPDMRUSURMHFWVWKH9DVFRGH*DPDDQGWKH5LRQ$QWLULRQEULGJHVLQ
$&,,QW&RQI6HLVPLF%ULGJH'HVLJQ	5HWURILW/D-ROOD&DOLIRUQLD
>@-+/\QJV7.DVSHU.6%HUWHOVHQ0RGHOOLQJRIVRLOVWUXFWXUHLQWHUDFWLRQIRUVHLVPLFDQDO\VHVRIWKH,]PLW%D\%ULGJH&KDOOHQJHVDQG
LQQRYDWLRQVLQ*HRWHFKQLFVSURFWK,QW&RQIRQ6RLO0HFKDQLFVDQG*HRWHFKQLFDO(QJLQHHULQJ3DULVSS
>@'1*RULQL/&DOOLVWR,QWHUD]LRQHGLQDPLFDWHUUHQRVWUXWWXUDSHUOHIRQGD]LRQLGLXQSRQWHGLJUDQGHOXFH,QFRQWUR$QQXDOHGHL5LFHUFDWRUL
LQ,QJHJQHULD*HRWHFQLFD,$5*&DJOLDUL
>@/&DOOLVWR'1*RULQL(YDOXDWLQJWKHVHLVPLFEHKDYLRXURIDVXVSHQVLRQEULGJHZLWKGLVVLSDWLYHIRXQGDWLRQV6XEPLWWHGWRWKH-RXUQDORI
*HRWHFQLFDODQG*HRHQYLURQPHQWDO(QJLQHHULQJ
>@101HZPDUN(IIHFWVRIHDUWKTXDNHVRQGDPVDQGHPEDQNPHQWV*pRWHFKQLTXH±
